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TWENTIETH ANNUAL REPORT OF THE TEACHERS'
RETIREMENT BOARD
To the Honorable Senate and House of Representatives
:
The active membership of the Retirement Association again decreased
during the year 1933. It is the second year that there has been a decrease
in the membership of the Retirement Association, From the time the
Retirement System was established through 1931, the membership in-
creased each year and on December 31, 1931, there were 20,213 active
members. On December 31, 1932 the membership decreased to 19,998 and
on December 31, 1933 there were 19,799 active members, 15,767 of whom
were teachers who entered the service for the first time since 1914 and
were required to join the Retirement Association and 4,032 were teachers
who served in the public schools of Massachusetts prior to July 1, 1914,
and voluntarily joined. During the year 1933 there were only 705 teachers
who entered the service of the public schools of Massachusetts for the first
time who were enrolled as members of the Association. This is less than
one-half the number of new teachers enrolled for the year 1931.
For the first time since the Retirement System was established, the
deposits received from the members for the year decreased, the deposits
for the year 1933 amounting to $1,769,508.72, or $60,198.16 less than the
deposits received in 1932. Refunds amounting to $421,196.48 were made
on account of members who left the service of the public schools of Massa-
chusetts. Of this amount, $346,883.89 was contributions and the balance,
$74,312.59 was interest. Payments for the year amounting to $119,240.54
were made to the estates of deceased members. Since the Retirement Sys-
tem was established, $5,125,845.24 has been paid on account of members
who have left the service and $766,400.79 has been paid to the estates of
deceased members.
The income over disbursements amounted to $1,883,072.94 and the gross
assets have increased to $22,199,438.97. The total liabilities amount to
$21,953,513.64, leaving a surplus of $245,925.33.
On account of the financial conditions which existed during 1933, there
was interest due the Retirement Fund and unpaid on December 31,
amounting to $41,815 as follows:
Par Interest due
Value and unpaid
Atlantic City, N. J $140,000.00 $6,180.00
Detroit, Mich 749,000.00 32,350.00
Flint, Mich. ...... 113,000.00 595.00
Pontiac, Mich. . . . 28,000.00 2,690.00
$1,030,000.00 $41,815.00
Interest at the rate of 4% was credited to the accounts of the members
on December 31, 1933. The total interest credited for the year to the
members' accounts and the annuity reserve fund amounted to $823,588.54.
Two hundred three teachers retired during the year 1933, their annual
retiring allowances amounting to $174,107.08. Of this amount, $38,965.12
was annuity derived from the contributions made by these members be-
fore retirement and the balance was pension paid from State appropria-
tions. The retirements for the year were as follows: On account of dis-
ability before attaining the age of sixty, 9; voluntary retirements, ages
sixty to sixty-nine, 137 ; compulsory retirements at age seventy, 57.
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The following table gives statistics relating to the 203 members retired
in 1933:
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Statement for the Year ending December 31, 1933, made to the
Insurance Commissioner by the Secretary of the Teachers'
Retirement Board.
Income
Members' deposits $1,713,233.47
Deposits of teachers who are accumulating the amount
due for membership ...... 55,998.59
Deposits transferred from State Employees' Retirement
Association ........ 276.66
Deposits and interest used to purchase membership for
teachers who have been accumulating the amount due
for membership ....... 65,250.71.
Members' deposits and interest used to purchase annuities 393,322.58
Interest received on investments (less $21,868.43 accrued
interest paid on securities purchased during the year) 873,752.06
Received from Commonwealth:
For payment of pensions to retired
members $890,523.67
For reimbursement of cities and
towns 234,566.16
For administration expenses . 15,365.30
For deficit in Annuity Fund for re-
tired members for the year 1932 . 15,997.00
Total income
Disbursements
Deposits refunded, including interest, to members with-
drawing from teaching service
Deposits refunded, including interest, to estates of mem-
bers who died before retirement ....
Balance of deposits and interest refunded to estates of de-
ceased annuitants who elected a refund annuity
Transferred to State Employees' Retirement Association
for members who entered the State service
Deposits and interest used to purchase membership for
teachers who have been accumulating the amount
due for membership ......
Members' deposits and interest used to purchase annuities
Net decrease in book value of securities ....
Payments to retired members
:
Pensions paid from funds appropri-
ated by the Commonwealth
.
Annuities paid from funds to the
credit of retired members at the
time of their retirement
1,156,452.13
$4,258,286.20
$418,171.23
99,110.05
20,130.49
3,025.25
65,250.71
393,322.58
59,520.62
$890,523.67
176,227.20
1,066,750.87
Reimbursement of cities and towns on ac-
count of pensions paid to teachers re-
tired subsequent to July 1, 1914:
Boston
Brookline
.
Cambridge
.
Milton
Wellesley
230,006.02
1,873.32
1,000.00
520.84
1,165.98
234,566.16
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Administration expenses for calendar year 1933:
Salaries of employees $11,098.30
Sundry contingent expenses .
, 4,267.00
15,365.30
Total payments $2,375,213.26
Income over disbursements ...... $1,883,072.94
Assets
Investments, par value (Schedule A) $21,150,600.00;
amortized value $21,698,293.45
Cash 161,170.32
Interest due and unpaid ...... 41,815.00
Accrued interest on investments ..... 295,648.12
Due from Commonwealth on account of deficit in Annuity
Fund for retired members for year 1933 . . . 2,512.08
Gross assets $22,199,438.97
Liabilities
Deposits of members in active service . $15,309,946.75
Regular interest credited to same . 4,733,385.38
$20,043,332.13
Deposits of teachers who are accumulat-
ing the amount due for membership 133,909.54
Regular interest credited to same . 8,362.49
Deposits of members who have withdrawn
from the service of the public schools
without requesting a refund of the
amount to their credit . . . 132,393.25
Regular interest credited to same . . 34,755.41
142,272.03
167,148.66
Due representatives of deceased members 18,821.10
Annuity reserve and amount due estates of deceased an-
nuitants 1,553,919.09
Estimated interest to be credited on deposits received in
1933 28,000.00
Interest paid in advance ...... 20.63
Surplus 245,925.33
Total liabilities $22,199,438.97
Membership Exhibit
Membership December 31, 1932 21,446
Voluntary members admitted to Retirement Association
during 19S3 112
Teachers required by law to become members . . . 705
Reinstated ......... 125
Number deceased during the year 1933 . . . 149
Number left service ...... 864
Transferred to State Employees' Retirement Associ-
ation ........ 4
22,388
1,017
Membership December 31, 1933 .... 21,371
I hereby certify that the above statement is a complete and correct ex-
hibit of the financial condition of the Teachers' Retirement System of the
Commonwealth of Massachusetts on the thirty-first day of December, 1933.
Clayton L. Lent,
Secretary, Teachers' Retirement Board
6 P. D. 190
Statement for the Year ending December 31, 1933 made to the
Secretary of the Teachers' Retirement Board in Compliance
WITH THE Provisions of Paragraph (5), Section 14, Chapter 32
of THE General Laws.
Inconne
Received from the secretary of the Teachers' Retirement
Board $1,769,232.06
Received from the Commonwealth on account of deficit in
the Annuity Fund for retired members for year 1932 15,997.00
Transferred from Retirement Fund for State Employees 276.66
Interest received on investments (less $21,868.43) accrued
interest paid on securities purchased during year) . 873,752.06
Premium on securities sold ...... 3,750.01
Total receipts $2,663,007.79
Ledger assets December 31, 1932 $19,430,210.27
Total $22,093,218.06
Payments
Annuities $176,227.20
Balance of deposits and interest refunded to estates of
deceased annuitants who elected a refund annuity . 20,130.49
Deposits refunded to members withdrawing from the
teaching service and to estates of members who died
before retirement 517,281.28
Transferred to Retirement Fund for State Employees 3,025.25
Premium on securities purchased (less $7,706.51 discount) 64,783.52
Total payments $781,447.74
Balance $21,311,770.32
Assets
Investments, par value (Schedule A) . . . . $21,150,600.00
Cash 161,170.32
Total assets $21,311,770.32
I hereby certify that the above is a correct exhibit of the financial con-
dition of the Teachers' Retirement System of the Commonwealth of
Massachusetts on the thirty-first day of December, 1933.
Charles F. Hurley,
Treasurer and Receiver General.
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Comparative Membership and Financial Statements
Membership Exhibit
Ye
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SCHEDULE A
Securities {Bonds and Notes)
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SCHEDULE A—Continued
Fall River, Mass.
Fall River, Mass.
Flint, Mich.
FHnt, Mich.
.
Flint, Mich. .
Flint, Mich.
Fort Worth, Texas
Fort Worth, Texas
Framingham, Mass.
Grand Rapids, Mich.
Grand Rapids, Mich.
Grand Rapids, Mich.
Grand Rapids, Mich.
Hamilton, Ohio
Hartford, Conn.
Hartford, Conn.
Holyoke, Mass.
Houston, Texas
Houston, Texas
Huntington, W. Va.
Jersey City, N. J.
Jersey City, N. J.
Jersey City, N. J.
Jersey City, N. J.
Jersey City, N. J.
Kansas City, Mo.
Lakewood, Ohio
Lansing, Mich.
.
Lawrence, Mass.
Lawrence, Mass.
Leominster, Mass.
Lewiston, Maine
Los Angeles, Cal.
Los Angeles, Cal.
Los Angeles, Cal.
Los Angeles, Cal.
Louisiana Port Commission
Louisiana, State of
Lynchburg, Va.
Lynn, Mass.
Madison, Wis.
.
Maiden, Mass.
Maiden, Mass.
Manchester, N. H.
Medford, Mass.
Medford, Mass.
Metropolitan Water
Michigan, State of
Michigan, State of
Michigan, State of
Michigan, State of
Milwaukee, Wis.
Milwaukee, Wis.
Milwaukee, Wis.
Minneapolis, Minn.
.
Minneapolis, Minn.
Minneapolis, Minn.
Minnesota, State of
Minnesota, State of
Minnesota, State of
Missouri, State of .
Missouri, State of
Missouri, State of
Missouri, State of
Montgomery, Ala.
Nashville, Tenn.
Nashville, Tenn.
Needham, Mass.
Newark, N. J. .
Newark, N. J. .
Newark, N. J. .
New Bedford, Mass.
New Bedford, Mass.
New Hampshire, State of
New Jersey, State of
New Jersey, State of
New Jersey, State of
New London, Conn.
New London, Conn.
New Marlboro, Mass.
New York, State of
Newport, R. I.
Newport, R. I.
Newport News, Va.
Newton, Mass.
North Carolina, State of
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$44,000
25,000
30,000
110,000
60,000
5.5.000
55,000
35,000
48,000
150,000
45,000
276,000
100,000
18,000
9,000
100,000
15,000
25,000
53,000
68,000
20,000
25,000
50,000
75,000
131,000
25,000
16,000
165,000
70,000
100,000
52,000
70.000
50,000
65,000
62,000
85,000
20,000
82,000
75,000
55,000
50,000
26,000
15,000
25,000
10,000
15,000
1U,000
155,000
15,000
108,000
469,000
50,000
50,000
10,000
177,000
48,000
50,000
100,000
25,000
515,000
25,000
510,000
74,000
320,000
35,000
40,000
75,000
15,000
31,000
70,000
30,000
2,000
38,000
50,000
240,000
20,000
40,000
4,000
67,000
30,500
600
41,000
15,000
50,000
65,000
75,000
40,542.56
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SCHEDULE A—Concluded
North Carolina, State of ....
